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$OHQJ\HONULWLNXVRNDGDUDERW±OHJLQNiEEW|EEpUWHOPĦVpJHRNiQ±XJ\DQGLFVpULNGHD]HOĘ
DGiVWÄOiWYiQ\RVEXNiVQDN´ÄN|]HSHVNRPpGLiQDN´ WDUWMiN9pOHPpQ\NV]HULQWQLQFV
  3iV]W3iV]W
 6SLUy*\,PSRV]WRU6]DOELHU]IRUGtWRWWD0'REURZROQ\9DUVy±7HDWU$WHQHXPV]HSW
HPEHU2OV]W\Q±7HDWULP-DUDF]DRNWyEHU
 6SLUyWDNUDNNyLÄ=GDQLH´IRO\yLUDWKR]N|WĘGĘ-51RZDNOHQJ\HOHOOHQHVVpJJHOYiGROWD9pOHPp
Q\HV]HULQWEHIHNHWtWHWWHDOHQJ\HOW|UWpQHOPQDJ\V]HPpO\LVpJHLW6WDVLF1LHPFHZLF]VWE$UHJpQ\
QHPMHOHQKHWHWWPHJFVDNEHQDGWiNNLDV]HU]ĘWSHGLJDNLOHQFYHQHVpYHNYpJpLJSHUVRQD
QRQJUDWiQDNQ\LOYiQtWRWWiN/HQJ\HORUV]iJEDQ
 (]HNUĘODEHPXWDWyNUyOOiVG.DVSU]DNpV:LOVNL
 $OHQJ\HO1HP]HWL6]tQKi]PHJDODNXOiViQDNpYIRUGXOyMDDONDOPiEyOD|VpYHWD/HQ
J\HO6]tQKi]eYpQHNQ\LOYiQtWRWWiN
 0URĪHN
 :DNDU

$PDJ\DUGUiPDIRJDGWDWiVD/HQJ\HORUV]iJEDQDUHQGV]HUYiOWiVXWiQ
ULWPXVDDMiWpNQDNpVD]UHVMiUDWRNDWRO\DQROFVyIRJiVRNNDOW|OWLNLDUHQGH]ĘPLQWDYRG
NDLYiVDPLWHJ\HVNULWLNXVRNDOO~]LyNQDNWDUWRWWDN$UHQGH]ĘLNRQFHSFLyKLiQ\DDV]tQp
V]HNMiWpNiWÄHOW~O]RWWJULPDV]RNU|K|JpVHNpVNiURPNRGiVRN´NRPpGLiMiYiGHJUDGiOMDDPHO\
HJ\YLGpNLV]tQKi]*RJRO5HYL]RUiQDNHOĘDGiViKR]KDVRQOtWKDWy+DVRQOyDQQHJDWtYYpOHPp
Q\HNNHOLOOHWWpNDNRV]WP|NHWpVDGtV]OHWHWGtV]OHW&]HLJOHU%DOi]VNRV]WP)]pU$QQL
LV0LQGH]HNHWHJ\EHYHWYHVDMQRVQHPYiOWEHDPDJ\DUYHQGpJUHQGH]pVQHPWXGWDPHJKy
GtWDQLDWHOMHVHQPiVIDMWDV]tQMiWV]iVKR]V]RNRWWOHQJ\HON|]|QVpJWHWV]pVpW7|EENULWLNXVLV
0iWpW%RJXVáDZVNLKR]KDVRQOtWMDDEEDQD]pUWHOHPEHQKRJ\M|WWVDQDJ\YiUDNR]iVRNNDO
V]HPEHQFVDOyGiVWRNR]RWWPDMGJ\RUVDQWiYR]RWW7DGHXV]6áRERG]LDQHND]HOĘDGiVVLNHU
WHOHQVpJpWDN|YHWNH]ĘNpSSHQNRPPHQWiOWDÄ$]WJRQGRORPKRJ\LJHQFVDNHONHOQHDV]HPEH
Qp]pVDPDJ\DUWN|UEHQVDMiWOHQJ\HONRPSOH[XVDLQNNDOPiQLiLQNNDOpV|QiOWDWiVDLQNNDO´
6SLUyXWiQPiUD&VLUNHIHMNRUV]DNiWN|YHWĘUHDOLVWDGUiPDKDJ\RPiQ\KR]N|]H
OtWĘGDUDEMDLYDOMHOHQWPHJDOHQJ\HOV]tQSDGRQD6]DSSDQRSHUiYDOD.YDUWHWWHOD.RFFDQiV
VDOYDODPLQWD3UDKKDO$6]DSSDQRSHUDWpYpV]tQKi]7HDWU1RZ\àyG]FVH
OHNPpQ\HDKRORNDXV]WXWiQLNiUSyWOiVUDpSO(J\RUYRVQĘK|]YiUDWODQXOEHiOOtWHJ\J\Q|N
D]]DOD]DMiQODWWDOKRJ\KDGHNODUiOMD]VLGyViJiWDNRQFHQWUiFLyVWiERUEDQPHJKDOWDSMDXWiQ
DQ\DJLNiUSyWOiVEDQUpV]HVOKHW$]RUYRVQĘDQ\DJLQHKp]VpJHLHOOHQpUHLVYLVV]DXWDVtWMDD]
DMiQODWRWDNHUHVNHGpVWDKDOiOODO(]]HOHJ\V]HUHOPLNDODQGRWLVYLVV]DXWDVtWVDOiQ\DQHKH]
WHOpVpYHOLVV]HPEHNHOOQp]QLHDYLVV]DXWDVtWRWWSpQ]|VV]HJPLDWW$GDUDEáyGĨLV]tQUHYLWHOH
NO|Q|VHQpUGHNHVPHJROGiVRNDWDONDOPD]RWW$Qp]ĘNN|UOOWpNDV]tQSDGRWpV~J\¿J\HO
WpNDV]HUHSOĘNpOHWpWPLQWD]RNDV]tQSDGN|]HSpUHiOOtWRWWWpYpW%iUPDJDDGUiPDV]ĦN|O
N|G|WWD]HOLVPHUĘNULWLNiNEDQGHDUHQGH]ĘQHNH]DV]RNDWODQPHJROGiVDYDODPLQWDV]tQp
V]HNMiWpNDPHJKR]WDDGDUDEVLNHUpW
6SLUy.YDUWHWWFtPĦGUiPiMiWWpYpV]tQKi]D7HDWU3ROVNL3R]QDĔEDQEDQD]
RVIRUUDGDORPpYIRUGXOyMDDONDOPiEyOPXWDWWDEH$GDUDED]HOĘ]ĘK|]KDVRQOyGUD
PDWXUJLiUDpSO±DP~OWWDOYDOyV]HPEHQp]pVWiOOtWMDN|]pSSRQWED$FVHOHNPpQ\HJ\ODNy
WHOHSLODNiVV]ĦNNRQ\KiMiEDQMiWV]yGLNDKROD]gUHJHJ\Q\XJGtMD]RWWYROWNRPPXQLVWD
D1pSV]DEDGViJUpJLV]iPDLWPiVROJDWMD(J\V]HUFVDNEHiOOtWD]86$EyOHJ\RVHPLJUiQV
DNLQHNDQQDNLGHMpQĘPHQWHWWHPHJD]pOHWpW1HJ\YHQpYXWiQV]HUHWQpPHJKiOiOQLH]WDWHW
WHWQDJ\|VV]HJĦSpQ]WDMiQOIHODPLWD]RQEDQD]gUHJIHOKiERURGRWWDQHOXWDVtW$YROWiYyV
±KDVRQOyDQD6]DSSDQRSHUDRUYRVQĘMpKH]HOYiOWOiQ\DpVNLFVLQ\HVSULPLWtYIHOHVpJHOHJQD
J\REEHONHVHUHGpVpUH±SiQLIpOHOHPPHOUHDJiODMyWpWHPpQ\UH$EDULNiGNpWROGDOiUyOQHJ\
YHQpYXWiQWDOiONR]yNpWIpU¿PLQGHQEHQHOOHQWpWHLHJ\PiVQDNNpWHOWpUĘpOHW~WNpWpOHWIHOIR
JiVNpWYLOiJQp]HWpVNpWNLVLNORWWpOHW.pWHPEHUDNLNDMHOHQEHQVHPNpSHVHNHJ\MRWWiQ\LW
VHPN|]HOHEENHUOQLHJ\PiVKR]XJ\DQDNNRUHJ\LNNV]iPiUDVLQFVYLVV]DWpUpVDP~OWKR]
D]HOP~OWUHQGV]HUKH]LOOHWYHDKD]iED
 6SLFKDOVNL
 &LHĞODN
 0iWp*iERUDUHQGH]pVVHONDSFVRODWRVYpOHPpQ\pWSUyEDQDSOyEDQtUWDPHJ0iWp
 .UDVQRGĊEVND

7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
$OHQJ\HONULWLNDUpV]OHWHVHQHOHP]LD]RNDWD]|VV]HWHWWSUREOpPiNDWDPHO\HNHWDGDUDE
pULQWDSROLWLNDpVDW|UWpQHOHPYLV]RQ\DDWiUVDGDOPLNUt]LVDFVDOiGLpOHWV]pWHVpVHD]
DQ\DJLMyOpWpVD]pUWpNYiOViJDIRJ\DV]WyLWiUVDGDORPpVDWRWDOLWiULXVUHQGV]HUSiUKX]DPD
$SR]QDĔLHOĘDGiVDKDQJV~O\WD]LGHQWLWiVYiOViJSUREOHPDWLNiMiUDKHO\H]WHYDMRQDP~OWDP
KDWiUR]PHJYDJ\DKLWHONiUW\iPpVDEDQNV]iPOiPÄ$]HOĘDGiVNpWVpJNtYOLHUpQ\HDEEDQ
iOOKRJ\¿QRPDQXWDODW|UWpQHOHPUHpVD]DEEDQYHUJĘGĘLQGLYLGXXPUDPLQGHQIpOHPHGLiOLV
G|O\IN|OFV|Q|VYiGDVNRGiVpVHJ\PiVWVpUWĘGHNODUiFLyNQpONO´ Ä$UHQGH]ĘQĘQHNVLNHUOW
DV]|YHJEĘONLKiPR]QLD]WDPLDOHJIRQWRVDEEDGDFQDNpVDWHKHWHWOHQVpJQHND]WDIXUFVD
NHYHUpNpWDPHO\PHJDNDGiO\R]]DDKĘV|NHWDEEDQKRJ\NLW|UMHQHNDIOOHGWWHVSHGWVpJEĘO
pVDUUDtWpOLĘNHWKRJ\WRYiEEUDLVNLWDUWVDQDNDGGLJLpOHWNPHOOHWW>«@PpJDUHPpQ\WHOHQ
PDJiQ\RVViJiUiQLV´ 
$3UDKFtPĦGDUDERWEDQPXWDWWiNEH.UDNNyEDQ7HDWU/XGRZ\1RZD+XWD(J\
Ki]DVSiUK~V]pYQ\LN]GHOHPXWiQDPLQGHQQDSRV¿OOpUHVJRQGRNNDOKLUWHOHQ|WWDOiODWRVWQ\HU
DORWWyQpVH]]HONH]GĘGQHNDEDMRN«
$]~MDEEGUiPDtUyQHP]HGpNEĘO+i\-iQRVQpKiQ\KyQDSDODWWYDOyViJJDOPHJKyGtWRWWD
DOHQJ\HOV]tQSDGRWQpJ\GDUDEMiQDNKpWEHPXWDWyMiYDO+i\D]HJ\LNOHJHUHGHWLEEN|OWĘNpQWpV
SUy]DtUyNpQWSUyEiONR]RWWDGUiPDtUiVVDOtJ\V]OHWHWWPHJWHWUDOyJLiMD*p]DJ\HUHN+HUQHU
)HULNHIDWHUMD6HQiN3LW\XEiFVL¿D$*p]DJ\HUHNGHEUHFHQLĘVEHPXWDWyMDEHQ3LQF
]pV,VWYiQUHQGH]pVpEHQQHPFVDNDKD]DLNULWLNDHJ\|QWHWĦHOLVPHUpVpWKDQHPDNOI|OGLKtU
QHYHWLVPHJKR]WDDV]HU]ĘV]iPiUD$ORQGRQLpV1HZ<RUNLEHPXWDWyNXWiQ/HQJ\HORUV]iJ
EDQ=ELJQLHZ%U]R]DUHQGH]ĘDYDUVyL7HDWU6WXGLRLJD]JDWyMDUHQGH]WHPHJHOĘV]|UKiURP
NLDGiVEDQLVEHQDáyGĪLV]tQKi]LIĘLVNRODGLiNMDLYDOYL]VJDHOĘDGiVNpQWPDMG
EHQDWpYpV]tQKi]VRUR]DWiEDQVXJ\DQHEEHQD]pYEHQD7HDWU6WXGLRV]tQSDGiQ$KiURP
HOĘDGiVMHOHQWĘVHQHOWpUWHJ\PiVWyOpUGHNHVVpJKRJ\DIĘKĘVWDODNtWy¿DWDOV]tQpV]W:RMFLHFK
=LHOLQVNLWHV]HUHSpQHNN|V]|QKHWĘHQIHGH]WHIHODOHQJ\HOV]tQKi]
+i\GDUDEMDLDUHQGV]HUYiOWiVXWiQLPDJ\DUIDOXKpWN|]QDSMDLWPXWDWMiNEHKĘVHLD]iWPH
QHWYHV]WHVHL(PEHUWHOHQN|UOPpQ\HNN|]|WWWHOMHVNLV]ROJiOWDWRWWViJEDQGROJR]QDND*p]
J\HUHNEHQSpOGiXONĘEiQ\iEDQYDJ\VHJpO\EĘODONDOPLPXQNiNEyOWHQJĘGQHN+HUQHU
)HULNHIDWHUMDYDJ\D]HPOpNHLNEHQYLVV]DWpUĘ|WYHQHVpYHNQ\RPDV]WyWHUKHDODWWVHQ\YHG
QHN6HQiN$GUiPiNQDNH]WDV]RFLiOLVDQEHKDWiUROWYLOiJiWDOHQJ\HONULWLNDDOHQJ\HOÄNLV
UHDOL]PXV´ SRpWLNiMiKR]LOOHWYHDPDJ\DU¿OPKHWYHQHVpYHNEHOLQHRGRNXPHQWDULVWDYRQX
ODWiKR]KDVRQOtWMD$V]HU]ĘD]RQEDQD]iOWDOKRJ\DGUiPiNQDND]LVWHQGUiPDDOFtPHWDGWD
NLHPHOLD]RNDWHEEĘODV]RFLRJUi¿DLPLOLĘEĘO$QQDNHOOHQpUHKRJ\DV]tQSDGRQSiUL]VLVNHQ\H
UHWHV]QHNLV]QDNNiURPNRGQDNYDJ\LGpWOHQ|WOHWHLNHWSUyEiOMiNPHJYDOyVtWDQLDGDUDERN
PpJLVRO\DQNpUGpVHNUHNHUHVLNDYiODV]WPLQWD]pOHWpUWHOPHDYiODV]WiVV]DEDGViJDYDJ\
 6]NXGODUHN
 .DĪPLHUVND
 $UHFHQ]HQVGLFVpULPDJiWD]HOĘDGiVWIĘOHJDV]tQpV]LMiWpNQDNN|V]|QKHWĘHQDNLNHUHMN
WĘOWHOKHWĘHQSUyEiOMiNHOYRQQLD¿J\HOPHWDV]|YHJW|NpOHWOHQVpJpUĘOpVDW|UWpQHWEDQDOLWiViUyO
']LHFLXFKRZLF]

$PDJ\DUGUiPDIRJDGWDWiVD/HQJ\HORUV]iJEDQDUHQGV]HUYiOWiVXWiQ
GHWHUPLQiOWViJD$GDUDERNEDQXJ\DQDNNRUpU]pNHOKHWĘHJ\IDMWDWUDQV]FHQGHQVUpWHJLVDPL
LVWHQOpWpUHDVRUVpVDYpJ]HW|VV]HIJJpVHLUHLUiQ\tWMDD¿J\HOPHW$/HQJ\HORUV]iJEDQ
EHPXWDWRWWHOVĘNpWGDUDEEDQ*p]DJ\HUHN+HUQHU)HULNHIDWHUMDNO|Q|VHQIRQWRVDQ\HO
YH]HWDPHO\W|UHGpNHVVpJpYHODOXOVWLOL]iOWViJiYDOQHPDSURYLQFLRQDOL]PXVWKDQJV~O\R]]D
QHPHJ\HOOHVHWWVWtOXVKDQHPDPDJDiOODQGyUHSHWDWtYULWPXViYDOWXGDWRVDQDONRWRWWQ\HOY
pVpSSHQDN|OWĘLVpJHWYLV]LDGUiPDYLOiJiED%U]R]D+i\Q\HOYpW0LURQ%LDáRV]ZHVNLN|O
WĘLQ\HOYH]HWpKH]KDVRQOtWRWWD$*p]DJ\HUHNEHQNO|Q|VHQMHOHQYDQDQ\HOYSUREOHPDWLND
KLV]HQDW|UWpQHWHJ\DXWLVWD¿~UyOV]yOpVpSSHQDQ\HOYHQNHUHV]WOiEUi]ROMDD¿~EHOVĘYLOi
JiW$¿~PXQNiWNDSDKHO\LNĘEiQ\iEDQDQpPHWFpJQHNDGyNHGYH]PpQ\WMHOHQWD]DXWLVWD
¿~DONDOPD]iVDH]iOWDONLW|UKHWD]RWWKRQLNRQ\KDV]UNHN|YHVPDJiQ\iEyOVEHNDSFVROyG
KDWDNLVIDOXVLWiUVDGDORPpOHWpEH$GUiPiQDNQHPFVDNDQ\HOYH]HWHGHHJpV]NRQVWUXNFL
yMDD]iOODQGyDQLVPpWOĘGĘMHOHQHWHNHQDODSV]LND¿~pOHWHD]RWWKRQEXV]PHJiOOyNĘEiQ\D
NRFVPDV]RPV]pGRNXQWDODQN|UIRUJiVDN|]|WWWHOLN(J\HGOĘD]DNLWXGDWRVtWMDPDJiEDQ
KRJ\YDOyMiEDQQLQFVNO|QEVpJD]RWWKRQLNRQ\KDN|YH]HWQp]pVHpVDV]DODJRQIXWyN|YHN
Qp]pVHN|]|WW(FVDOyGiViQV]HUHWQpQHNVHJtWHQLNROOpJiLVtJ\H]DGDUDELVDIpOUHVLNORWWMy
V]iQGpNUyOV]yOPLYHODKKR]KRJ\*p]DKDV]QRVQDNpUH]]HPDJiWEDOHVHWHWV]tQOHOQHN*p]D
IRJ\DWpNRVViJDMHONpSHVD]HPEHUVRUVVDOV]HPEHQLHVHQGĘVpJpWVpUWKHWĘVpJpWV]LPEROL]iOMD
$NULWLNDW|EEQ\LUHPpOWDWWDDGDUDEHUHGHWLVpJpWNLYpYHDáyGĪLHOĘDGiVHJ\LNNULWLNXViW
DNLpSSHQDGDUDEPRQRWyQLiMiWpVDW~O]RWWYXOJDUL]PXVWUyWWDIHODPLYLV]RQWHJ\pUWHOPĦHQ
DNpWQ\HOYNO|QEVpJpEĘODGyGLNKLV]HQDOHQJ\HOVRNNDONHYHVHEEHWEtUHOPLQWDPDJ\DU
0LQGKiURPDGDSWiFLyWDUHDOLVWDNRQYHQFLyMHOOHPH]WHDUHQGH]ĘPLQGKiURPEDQPiV
PiV|WOHWWHOpOW$áyGĪLHOĘDGiVEDQKiURPV]RULVPHJMHOHQWDV]tQSDGRQHJ\NXW\D|QiOOy
MHOHQHWWHO9LWiWYiOWRWWNLDWHOHYt]LyVDGDSWiFLyPHJROGiVDDNpSIHOVĘUpV]pQOiWKDWypJV]tQ
NpNViYDV]UNHQHGYHVN|GEHQOHOHG]ĘUHPpQ\WHOHQVpJHOOHQV~O\R]iVDNpQW%U]R]DDV]tQ
Ki]LDGDSWiFLyEDQHJ\~MDEE|WOHWWHOiOOWHOĘ$V]tQSDGRQHJ\W|WWNRSRWW,NDUXV]EXV]V]iOOt
WRWWDDV]HUHSOĘNHWDNĘEiQ\iEDDPLQHNQHPFVDNVRNDNiOWDOYLWDWRWWN|]|QVpJFViEtWyV]HUHSH
YROWKDQHPYpOHPpQ\HPV]HULQWpSSHQHPRWtYXPYLWWDGDUDEEDQpPLPDJ\DURVKDQJXODWRW
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